MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK AND DEBT MEASURES
In August, M2 and M3 rose.
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* AVFRAGFS OF DAILY FIGURES; SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNCRS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS

[Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally adjusted]

M1 M2 M3 Debt Percent change
Sum of currency, M1 plus retail 3[2 )l)l{l? l(“tg( Fr oar or 6 ihs Flf))m
Pori demand depc X MMMF balances, ,um) (CPOSILS, Debt of rom year or 5 months pre-
eriod g s N X RPs, Euro- . earlier? vious
travelers’ checks, savings deposits lollars. and domestic riod?
and other (including ‘ “}  anc nonfinancial perioc
mstitution-
checkable depos- MMDAs), and al MMMF sectors!
its (OCDs) small time deposits ‘b;:lz\‘n(:«‘% M1 M2 M3 Debt
1993: Dec 1,129.3 2 12,4131 10.3 15 1.5
1994: Dee 1,149.9 2 1 9 1.8 4 1.9 4.6
1995: Dee 1,126.7 .1 r13,862.6 —2.0 4.1 6.1 5.3
1996: Dec 1,078.4 3 r14,412.3 —4.3 4.8 7.5 5.3
1997: Dec 1,071.4 4 r15,198.9 —.6 5.7 9.5 5.5
1998: Dec 1,094.8 4 r16,240.8 2.2 8.8 10.8 6.9
1999: Dec 1,121.4 N r17,306.5 2.4 6.1 8.3 6.3
2000: Dec 1,084.7 D r18,171.0 —-3.3 6.1 8.6 4.9
2001: Dec 1,172.9 .6 8,004.5 r19,286.0 8.1 10.4 12.7 6.1
2002: Dec 1,210.4 N 8,522.7 r20, 2 3.2 6.4 6.5 71
2002: Aug ... 1,1 1 -1 6.0 5.5
Sept 1,1¢ 8.7 N 6.9 6.2
Oct 1,2 .0 5.1 8.8 6.5
Nov . 1,2 3.5 3.2 7.9 7.8
Dec 1,2 3.6 7.3 8.4
2003: Jan 1,2 2.9 6.6 7.2
Feb 1,28 8.3 7.1 6.7
Mar . 1,23 7.7 6.6 6.3
Apr 1,2: 5,908.5 5.8 6.0 6.5
May ... 1,2 5,996.2 r8,706.1 9.3 7.6 5.6
June ... 1,2 6,043.6 r8,772.1 10.2 8.7 5.9
July . 1,2 6,092.1 8,932, 10.7 9.3 9.6
Aug ... 1,2 6,1 8.4 8.8 9.0
TQuarterly data; shown in last month of quarter. End-of-year data are for fourth quarter. 3 Annual changes are from fourth quarter to fourth quarter. Quarterly changes are from pre-
s of outstanding credit market debt of the U.S. Government, State and local govern- vious quarter at an annual rate.
s, and private nonfinancial sectors; data from flow of funds accounts. NOTE—See p. 27 for components.
2 Annual changes are from December to December and monthly changes are from 6 months Source: Board of Governors of the Federal Reserve System.

earlier at a simple annual rate.
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